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Attorneys Fees
The ultimate question: is the fee 
“reasonable”
Methods for calculating a fee:
- Percentage
- Lodestar
- Mixed
- Judicial Discretion



Fee Awards in Settled Securities Class Actions 1991-1996: NERA Data

33.33%31.84%$1,070,490,502$3,365,887,433433Total

30.00%31.48%$179,920,000$571,650,0009$50+ 

33.15%31.72%$471,161,635$1,488,892,28076$10.00-$49.99

33.33%32.11%$381,149,262$1,184,141,901245$2.00-$9.99

33.33%31.88%$30,642,005$96,506,50266$1.00-$1.99

30.00%30.38%$7,617,600$24,696,75037$0.00-$0.99

Median Attorney 
Fees as a 

Percentage of 
Settlement

Average 
Attorney Fees 

as a 
Percentage of 

Settlement

Total Attorney 
Fees

Total Value of 
Settlements

Number of 
Settlements

Settlement Range
(millions)

Source:  Denise N. Martin, Vinita M. Juneja, Todd S. Foster, and Frederick C. Dunbar, Recent Trends IV: 
What Explains Filings and Settlements in Shareholder Class Actions? Table 9 (1996).



Fee and Expense Awards in Settled Securities Class Actions 1991-1996: 
NERA Data

34.64%34.94%$346,074,790$1,047,272,708107Total

18.80%20.05%$39,625,000$194,000,0003$50+ 

33.33%35.84%$208,189,333$575,640,00031$10.00-$49.99

36.21%35.63%$90,703,632$254,692,70851$2.00-$9.99

31.67%32.02%$4,625,958$14,600,00010$1.00-$1.99

34.17%35.86%$2,930,867$8,340,00012$0.00-$0.99

Median 
Attorney 
Fees and 

Expenses as 
a 

Percentage 
of 

Settlement

Average Attorney 
Fees and Expenses 
as a Percentage of 

Settlement

Total Attorney Fees 
and Expenses

Total Value of 
Settlements

Number of 
Settlements

Settlement Range
(millions)

Source:  Denise N. Martin, Vinita M. Juneja, Todd S. Foster, and Frederick C. Dunbar, 
Recent Trends IV: What Explains Filings and Settlements in Shareholder Class Actions? Table 9 (1996).



Plaintiffs’ Attorneys Fees by Federal Circuit: NERA Data

31.84%$1,070,490,502$3,365,887,433100.00%433Total

29.9249,998,375168,352,5006.7029Eleventh

32.1362,038,333203,650,0003.0013Tenth

32.57450,725,6811,379,894,03035.80155Ninth

32.4717,640,50052,175,0002.7712Eighth

31.8348,375,833149,933,7844.1618Seventh

31.0036,921,000120,875,0003.0013Sixth

30.7381,420,017262,720,5006.0026Fifth

32.7823,716,66775,325,0002.7712Fourth

32.00132,738,442423,292,59613.3958Third

31.48139,037,770440,285,12115.9469Second

30.9925,677,88482,633,9026.0026First

31.67%$2,200,000$6,750,0000.46%2D.C.

(Percent)-----------------(Dollars)---------------(Percent)

Average 
Attorney Fee 

as a 
Percentage of 

Settlement

Total Attorney 
Fees

Total Value of 
Settlements

Settlement
s as a 

Percentage 
of Total

Numb
er of 

Settle-
ments

Circuit

Source:  Denise N. Martin, Vinita M. Juneja, Todd S. Foster, and Frederick C. Dunbar, 
Recent Trends IV: What Explains Filings and Settlements in Shareholder Class Actions? Table 12b (1996).



Fee Awards in Settled Securities Class Actions 1991-1999: NERA Data

30%33%31%32%31%33%34%24%27%33%

Average 
Plaintiffs’

Attorney Fees as 
a Percentage of 

Average 
Settlement (Row 

6 / Row 2)

$2.5$2.0$3.4$2.5$2.2$3.5$2.0$2.0$2.7$2.1
Average 

Plaintiffs’
Attorney Fees 

(millions)

670257886999398806942

Number of 
Settlements 
Indicating 
Plaintiffs 

Attorney Fees

$4.2$4.3$5.8$3.2$4.1$4.8$3.6$4.4$5.0$3.7
Median 

Settlement 
(millions

$6,100.2$174.2$876.3$769.8$722.9$1,108.7$615.9$749.
1

$778.
5

$304.
8

Total Value of 
Settlements 
(millions)

$8.3$6.0$11.0$7.9$7.0$10.7$6.1$8.3$9.9$6.3
Average 

Settlement 
(millions)

733298098104104101907948Number of 
Settlements

1991 to Jun-
1999Jun-9919981997199619951994199319921991

Source:  Todd S. Foster, Denise N. Martin, Vinita M. Juneja, Frederick C. Dunbar, 
Trends in Securities Litigation and the Impact of PSLRA, Figure 12 (June 1999).



Percentage Fees in Four Federal District Courts

Source: Thomas E. Willging, Laural L. Hooper & Robert J. Niemic, 
Empirical Study of Class Actions in Four Federal District Courts: 
Final Report to the Advisory Committee on Civil Rules 151 (1996).



Percentage Fee Awards, CAR Data

31.469,272128< $1

31.9172,466123$1 < $2

30.5232,72798$2 < $3

31.6542,235142$3 < $5

30.41,478,543217$5 < $10

27.92,171,199153$10 < $20

25.81,586,25665$20 < $30

24.82,496,41867$30 < $50

23.62,168,71537$50 < $75

20.92,232,43426$75 < $100

15.128,424,57564> $100

Fees & Costs 
as % of Recovery

Aggregate Class
Recovery 

($ millions)

No. of CasesRecovery Range
($ millions)

Source: Stuart J. Logan, Jack Moshman & Beverly C. Moore, Jr., 
Attorney Fee Awards in Common Fund Class Actions, 24 Class Action Rep. 169 (2003).
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Figure 2. Distribution of Attorney Fee Awards, 1993-2002



Fee Percent Summary by Legal Regime and Case Category

5925.933.037.53039.923.221.9Total

320.423.022.5198.127.524.8Other

----109.219.617.9Tort

----69.711.513.1Tax Refund

----1428.925.024.1Securities

----77.018.718.3Mass Tort

1526.416.224.477.824.022.0ERISA/Pension

1621.731.837.579.623.425.3Employment

----1511.520.020.4Corporate

1820.251.855.25210.613.016.2Consumer

717.331.326.121.437.037.0Civil Rights

----369.923.321.4Antitrust

A. Published Opinion Data

NStd. dev.MedianMeanNStd. dev.MedianMeanCategory

Fee-shifting casesNon-fee-shifting cases



Fee Percent Summary by Legal Regime and Case Category

----6307.930.027.0Total

----24.416.916.9Social 
Welfare/entitlements

----21.720.320.3Utilities

----13.53.5Taxpayer

----4837.430.027.9Securities

----86.917.017.6Mass Tort

----3010.626.422.9Labor/wage/pension

----129.729.7Government regulation

----27.830.530.5Environmental

----177.625.725.5Employment

----133.333.3Derivative

----411.025.523.5Civil Rights

----488.525.024.3Consumer

----317.128.426.8Antitrust

B. Class Action Reports Data, 1993-2002



Fee Percent Summary by Fee Method and Legal Regime

----2608.429.626.3Lodestar

----3707.530.027.5Percent

B. Class Action Reports Data (CAR), 1993-2002

3328.450.146.63810.516.517.2Pure lodestar

910.823.024.3689.025.022.9Mixed 
percent/lodestar

1714.130.026.71979.924.022.3Percent

A. Published Opinion Data

NStd. dev.MedianMeanNStd. dev.MedianMeanFee methodFee method

Fee-shifting casesNon-fee-shifting cases
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Figure 3. Fee Amount vs. Recovery, 1993-2002
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Figure 4. Fee Percent vs. Recovery, 1993-2002
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Figure 7. Fee Percents Over Time
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10.616.417.69.617.616.4929.1> 190Greater than 
90%

8.320.219.57.520.820.3122.279 to 19080 to 90%

9.025.523.98.525.424.353.738 to 7970 to 80%

10.123.422.19.725.024.830.422 to 3860 to 70%

7.930.026.67.828.026.718.815 to 2250 to 60%

5.225.027.36.130.028.012.09.7 to 1540 to 50%

5.129.628.95.330.028.77.25.2 to 9.730 to 40%

7.926.426.56.130.028.94.33.1 to 5.220 to 30%

6.925.025.65.430.029.22.31.4 to 3.110 to 20%

8.233.230.99.930.030.00.8< 1.4Less than 
10%

Standard 
dev., fee 
percent

Median 
fee 

percent

Mean fee 
percent

Standard 
dev., fee 
percent

Median 
fee 

percent

Mean fee 
percent

Mean recovery 
in decile

($ millions)

Recovery 
range in decile

($ millions)

Client recovery 
decile

Non-securities casesAll cases

Class Action Reports Data 
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<1.4 1.4-3.1 3.1-5.2 5.2-9.7 9.7-15 15-22 22-38 38-79 79-190 >190
Client recovery range (millions $ 2002)

at Levels of Client Recovery: Reported Decision Data
Figure 8. Fee Percent Range (one standard deviation)
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